MAK AJl - T'pyna
MNYBJIUYHO YBEJOMJIEHHUE 3A ®PUHAHCOBOTO CbCTOAHHUE
ksM 31 mapt 2023 T.

MNYBJUYHO YBEJOMJIEHUE 3A ®PUHAHCOBOTO CHhCTOSHHUE
(ua KoHcosmaHpana H6aza)

MOSICHUTEJIHU BEJIEXKKH
3a JeiiHOCTTa npe3 MbLPBOTO TpuMeceune Ha 2023 roguna

I. Mudopmanus 3a BaKHM CHOMTHS, HACTBINUIN OT HAYAJ0TO HA (UHAHCOBATA
roAHHA /10 Kpasi HA CHOTBETHOTO TpHMEce4YHe M 32 TAXHOTO BJHAHHE BBPXY
pPe3yJTATHTE HA APYKECTBOTO.

MAK AJl paskpuBa Bbrpemna uadopmanns sa Komucusara 1o hpuHaHcoB Ham3op, ,.buirapcka
®onposa bopca — Codus“ AJl u oOmecTBEHOCTTa uYpe3 CHCTEMHUTE 3a IpeIoCTaBsHE Ha
undopmanuaTa 1o enektponen meT e-Register m X3 News. Cucremara e-Register e Ha
Komucusita 3a (PMHAHCOB Haj30p M myOiuKyBaHata upe3 Hes uMHpoOpMamus Moxe jpa Obie
HamepeHa Ha enexTponHara crpanuna Ha KOH -www.fsc.bg. X3 News e untepHer noprai,
npearan ot ,Bearapcka ®ongosa Bopca — Codusa® AJl upe3 AbLICPHOTO # JIPYKECTBO
,.Cepsuz ®unancosu nazapu” EOO/] u nsiata BbTpelnHa HHpopmarus myOoIMKyBaHa Ype3 Hero
MOKe J1a ObJie HaMepeHa Ha CIe/IHU HHTEPHET aJipec www.x3news.com.

3a oruernus nepuox MAK AJl u mo mybimkyBaHe Ha oTdyeTa € MmyONMKyBajo cCliie/iHata
BBTpeIIHa HuHpOpMarys:

Ha 30.01.2023r. - npeacTaBeH MEXKAWHEH HHAMBHIyaleH (UHAHCOB OTHYET 3a YETBHPTO
tpumeceune Ha 2022 r.

Ha 23.02.2023r.-mpejcTaBeH MEXIHHEH KOHCONUAUpaH (HUHAHCOB OTYET 3a YETBBPTO
tpumeceune Ha 2022 T.

Ha 23.03.2023 r.-npe/cTaBeH OUTHPAH HHAMBHIyaleH ['ouiien puHaHcoB OTIET 32 2022 .

Ha 27.04.2023r. - Ilpepcrameno ymemomienue 3a  (UHAHCOBOTO CBCTOSHHE 3a ITBPBO
tpumeceune Ha 2023 r.

Ha 27.04.2023r.-npeCcTaBeH OAMTAPaH KoHcoumpan ['o/tiiien ¢uuancos otyer 3a 2022 1.

Ha 17.05.2023r.- npeacranena [lokana 3a CBHKBaHE Ha PEJIOBHO TOHMIIHO 00110 ce0panue Ha
axnuonepure Ha 22.06.2023r.

Ha 17.05.2023r.- npencrasena [TyGnukamus Ha Ilokana 3a CBUKBaHE Ha Pe/lOBHO T'OIHIIHO
061110 chOpanue Ha akiuoHepuTe Ha 22.06.2023r.

Ilpasen CTATYT B NPeAMeET Ha JCHHOCT

“[‘laBHO ChLCTOsIHHE
MAK AJI ( [Ipy>kecTBOTO) € THProBCKO NPEANpPUATHE, PETHCTPHPAHO B Bearapus o T3, cbe

CcelaIMIIe | ajpec Ha ynpasienue rp. I'abposo, Oyi1. « Tpersn Mapt» 9.

MAK AJl e exna oT Hali-crapuTe TekcTuiHu (Gabpukd B bbirapus U BOJM HA9al0TO CH OT
1912 r. CebHaTa perucTpans Ha Jpy’KecTBOTO € B ['abpoBCKH OKPBKEH ChJL C PeIICHHE N 157
or 01.02.1994 r. mo dupmeno meno Ne 1388/1993r. MAK AJl e nyOnM4HO aKIHOHEPHO
JIPY’KECTBO CHIVIACHO 3aKkoHa 3a IyOIMYHO Npe/laraHe Ha LCHHH KHHXA C EWK 817059257.
MAK A/l uMma 844 aKllHOHEPH.

I'pyna MAK ce cocrom or MAK AJ[ H HEroBuTe NBC MBIICPHH APYIKCCTBA, MPIKO
KoHTpoaupanu ot I'pynarta.

HpyxecrBo/yuactue % 31.03.2023 31.12.2022
MAK-B EOO/], I'abposo 100% 100%
MAK ENY JIU EOO/J], I'aGposo 100% 100%
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Jlpyocecmeo-maiixa
MAK AJ]

Ocnosnara aeiinoct Ha MAK AJ] e cBbp3ana ¢ NPOM3BOACTBO U THProBHA Ha NaMyYHH W THII
NaMy4HH THKaHH, KaKTO U KOH(eKHoHupaHe Ha U3Aeus OT TAX.

Jvwepnu opysicecmea
KoM 31.12.2022 r. xeiiepHu apyskectsa B ['pynara ca:

MAK - B EOOJI e Thprobcko japyxkectBo ¢ aapec rp. I'abpoo, Oyin. Tperm mapr 9, ¢
ennonuued coberBenuk Maxk AJl. KanutansT My e 5 xuit siB. JIpy»KeCTBOTO € perucTpupaHo B
I"a6poBckust okpbxkeH b 110 ¢.a. 598/2007 u e BuucaHo B TbProBCKUst pETHCTBP KbM ATEHIHS
no snucBanusita, EMK 101645909. OcHoBHaTta My JEHHOCT € CBbp3aHa ¢ KOH(PEKIMOHNPAHE Ha
u3Jieius -paboTHO 061IeKNo ¥ YHH(OPMH, OT ThKaHUTE, IPOU3BEACHH OT MaiKara.

MAK EVY I EOO]I e mpiiepHO ApYIKeCTBO, ¢ aapec rp. ['abposo Gyi. Tperu mapr 9, EUK
203095120 ¢ ennommyen cobersennk Mak AJl. KanutansT Ha Apy»KecTBOTO € 1 XHIL JIB U €
W3IS0 BHeceH npu permcrpanusta My Ha 09.06.2014r. B Tuprosekus perucrbp. OcHOBHA
JEHHOCT Ha JAPY’KECTBOTO € XOTEJIMEPCTBO M pectopanThopcTBo. C pemenue Ha ChBera Ha
IMPEKTOpHTE AeiiHOCTTa Ha APy KecTBOTO e npeycranosena ot 01.09.2017 r.

Cvemecmuu opysmcecmed
KuMm 31.03.2023 r. ['pynaTa HsiMa HHBECTHIMH B CbBMECTHH H aCOLIMHPAHU JIPYIKECTBA.

[pynara npuTex)aBa akiMd B JPYTH .ApyXecTBa — 2 XHILIB HIH 3% B xanuTaja Ha
,,Opranu3ans 1o OrnoI30TBOPABAHE Ha TEKCTHI M 00yBKH™ AJL. (31.12.2022 : 2 xun.jB.)

OcnoBHara jeitHocT Ha ['pymnara e cBbp3aHa ¢ IPOM3BOJCTBO HA NaMy4HH W THII NaMyqdHH
THKAHH 1 W3paboTKa Ha PaGOTHO M YHH(DOPMEHO OOJIEKIIO OT MPOU3BEACHUTE ThKAHH.
TTpon3BO/ICTBEHATE MOIIHOCTH Ha ['pymaTa ca pasnonoxenu B rp. I'abposo.

CuBer HA JIHPERTOPHTE

Ceriacho aeiictBaums Teproseku 3akoH B beirapus MAK AJl nma €IHOCTENCHHA CHCTCMA
na ynpasnenue. CoBersT Ha aupekropure (CJI) e oT Tpuma HICHOBE: Jlumutbp ['eoprues
Bmxes — Ilpeacemaren na Cll, Mouko Bopucnasos KocramunoB u Asekcanapp Pobepros
IlankoB — mnesasucuM wieH Ha CJI. JIpy’ecTBOTO ce NpeiaCTaBiiBa M ynpapjasa OT
H3ITBJIHUTETHHUS JAPEKTOD Nonko Bopucnasos KocTaanHoB.

CTpYKTYpa Ha OCHOBHHS KaIlHTAJ

Homunanua

Axuuonepu Yuacrne Bpoii aknun CTOHHOCT
Xua. J16.
JIIOKEP OO/1, I'abposo 79,66% 322,385 323
[eopru JQumutpoB buxes-dus. nmume 7,16% 28,988 29
Hpyru 4 10OJ1 o610 4,70% 19,040 19
KIOBU EAJL, I"'abpoBo 3,04% 12,300 12
Jlpyru 838 ®usuyecku auia o61o 5,44% 22,008 22

O6mo 100% 404,721 405
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PA3ZBUTHE HA JIEMHOCTTA
Onupcanne na OCHOBHATA JIeHHOCT

['pynara u mpes Ta3u roamHa € MpPOABDKAIIA OCHOBHATA CH JEHHOCT, CBBp3aHa C
MPOU3BOJICTBO HA MTAMYYHH W THII IAMYYHH ThKAHU M KOH(EKIIMOHUPAHE HA CHICLHATH3INPAHO
paboTHO 06seK0 U yHUpOpMHE.

IMponseojcreena jaeiinocr

MAK AJI uma npoH3BOJCTBEH 3aBOJI, KOHTO ce Hamupa B rp. ['abposo. JpyxkecTBOTO
€ €MH OT roJIeMHTE OBJrapCKH INPOHU3BOAUTEIIM Ha IAMy4YeH TEKCTHJI U KOH(EKIHs OT
COOCTBEH TEKCTHUII HA CIICHMANU3HpaHo YHUPOpMEeHO U paboTHO o6neksto. [TponssoicTeeHara
JeiiHocT Ha I'pynaTa ce ochIecTBsIBa M pa3BHBaA B CIICIHUTE HAIIPABJICHUS:

e TbHKaHW — NaMyK ¥ IaMy4YeH THII B PA3IUYHH CMECH C ITOJTHECTEP HIIH IOJTHAMHUL
e Kondexkunonupane nHa  pabotHO M yHHPOPMEHO OONEKIO OT IPOH3BEACHHUTE
THhKAHUTE

IIpoxyxTH

I'pynara uma nosede ot 400 apTiKyia B CBOETO NOPT(OINO: OCHOBHO THKAHM THII
naMyK, MaMyk/ToJIMecTep — MbCTPOTHKAHHN, TPULBETHA U TETUBETHA IaMIa, I1agKodarpeHH,
KaKTO U HErOPUMH ThKaHHU M aHTHOaKTepuannu Thkanu. IIpoaykrosoro noprponuo va MAK
AJl e dokycupaHo BBpXy crueanute obmactu M cdepu: BoenHna orbpana, 3/paBeonasBaHe,
XOTEeNTUepcKH yCIyrd, obpaszoBanue, MmebenqHa MPOMHILICHOCT, MHAycTpus. Jlpy’KecTBOTO
pasnosiara ¢ ISUIOCTHA IPOM3BOJCTBEHA JIMHHS 3a IOJArOTOBKA, THKAHE M amnpeTypHa
o0OpaboTka Ha BCHUKH BHJIOBE ThKaH TEKCTHIL.

[Ipoussexxnanure ThKanu ce nommaratr Ha 100% wu3nuTBaHEe B HE3aBHCHMA H3IUTBATEC/IHA

nabopaTopys U ce NPUPYIKABaT ¢ HEOOXOIUMHUTE AHATH3HH CePTHOHKATH.
Pe3y/rraTi 3a TEKYIMHs NepHO/L

['pynara oT6ens3Ba yBenuuenne B o0muTe npuxoau ot npoxaxtu kbm 31.03.2023 r.
[Ipuxomure oT mpoaax6u na MAK AJl xem 31.03.2023 r. ca 14,498xun.us. (2022: 3,924
Xui nB). YBenuuenue e 2,6 WbTH cipsAMo chius nepuo Ha 2022 r.

OCHOBHUSAT sl OT NpUXoauTe Ha JIpy’KECTBOTO € OT mpojaxkda Ha MPOMYKIHS - ThKaHH
u KoHpekuus ot Thkanute (yHH(OpPMEHO OO0JIEKII0), MPOU3BE[AeHA OT IbLICPHOTO
npyxectso ,,MAK-B* EOO/I.

OTH.AAN Ha

HeTHu npuxoam ot npopambu 2023 2022 npomsaHa npuxogure
Knis., Ne KK, N6 %6 2023

Mpuxoau npoaxba Ha npogyKLuma 13650 3801 2591 94.2
Mpuxoan npoaxba Ha CoKU 0 o8 - 0.0
Mpuxoau npoaykba Ha ycnyru 662 27 23519 4.6
Apyru goxoau ot aelHocTTa 186 96 93.8 13

OBLLO HeTHU NpUXoan OT NpoaaKou 14498 3924 269.5 100.0
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IMNYBJIHUYHO YBEJOMJIEHUE 3A ®PUHAHCOBOTO CbCTOSIHUE

kbM 31 Mapt 2023 r.

[Ipogaxbure Ha NPOAYKIMS 3a OTYCTHHUS

koH(pexuus (kpaiinu uznemus) 87%.

[epHOJ BKJIIOYBAT ThKaHH 12% H

Mpuxoau ot NpoAaxba Ha NpoayKLUMA

(xun.ne.) 2023 | % 2022 | %
Mpexaa 158 1.2 47 1.2
TbKaHU 1642 12.0 1547 40.7
Kpaviuu usgenua( KoHdekumn) 11850 86.8 2207 58.1
OBLWO 13650 100.0 3801 100.0

ﬂe.ﬂ'bT Ha B'pr806I.U.HOCTHHTe JOCTaBKH M HM3HOCa 3a IMEpHOoJaa OT Ha4daJloTO Ha

roaunara e 64% ot obuus obem npogaxou (31.03.

2022 r.: 58%).

Ma3apw (xun.n..) 2023 | % 2022 | %
bbnrapusa 5244 36.2 1664 42.4
Eepona 9254 63.8 2260 57.6
B T.4. [bpkasu ot EC 9254 2222

B T.4. JbprKaBu u3BbH EC 38

OBLLO NPUXOAM OT NPOOAMBU 14498 100.00 3924 100.00

Ot navanoro Ha 2023 r pa3xouTe 10 UKOHOMUYeCKH enemenTH ca 10,829 xui 1B, a 3a
cuinus nepuo Ha 2022 r ca 3,712 Xuil. JIB. Karo HENPEKHCHATO CE CIIE/M 3a
11e1eCHh00Pa3HOCTTA Ha Pa3X0UTe. Y BEINYEHHETO € 00BbP3aHO C yBEIHYCHHE HA IIPHXOINUTE U
e 191%. JlpyecTBOTO ce cHabsBa ¢ MaTepUaiy 3a CBOCTO MPOU3BOJICTBO OT NOCTABYHIIH,
KaKTO B CTpaHaTa, Taka H OT 4yKOMHA OT KOMTO HsAMA 3HAUYUTENIHA 3aBUCHMOCT.

Pa3xouTe M0 MKOHOMHMYECKH €leMEHTH 3a oOudaiiHara JAeHHOCT Ha I'pymara 1mo OTYeTHHTE

MepHoJH Ca KaKTo clie/iBa:

OTH.AAN
Ha
Pa3sxopau 3a AelHOCTTa 2023 2022 npomAHa pasxogurte
xun.ng  xun.ng % 322023
Pa3xogw 3a CYpOBWMHU U maTepuanu 4480 2822 58.8 41.4
Pa3xogu 3@ BbHLUHM YCAYrK 4376 1042 320.0 40.4
Pa3xogu 3a amopTuh3aumu 370 328 12.8 3.4
Pa3xoau 3a nepcoHana 1219 890 37.0 11.3
[Lpyrv pa3xoaum 3a geiHocTTa 52 45 15.6 0.5
BanaHcoea CTOMHOCT Ha NpoAaAeHu akTUBU 83 26 219.2 0.8
MpomeHW B 3anacuTe OT rOTOBa NPOAYKUMA,He-
3aBbpLlUEHO NPOW3BOACTBO U Kan. AKTUBU 249 -1441 -117.3 2.3
OBLLO Pa3sxoau 3a geiHoCTTa 10829 3712 191.7 100.0

dunancoBusT pesyntar Ha [pynara kM 31.03.2023 r. npeju Jaubuy e nevanda B pasmep

Ha 3,743 xumn. n8. (31.03.2022 r: 370 xumn.js).

AKTUBH
Cymara Ha aktuBuTe Ha I'pynara xeMm 31.03.2023
2022 e 38,816 xuiL.JB. WK yBeaH4eHueTo e ¢ 7,5%.

r. e 41,743 xun. nB., nokaro Kem 31.12
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Herexkyumre aktusu ca B pasmep na 15,760 xmr ms. (2022: 15,294 xun nB), Win
YBEJIMYEHUETO € ¢ 3%, KOETO ce JBKH OCHOBHO Ha NMPHAOOHMBAHE Ha HOBH JIBJITOTpaiiHH
MaTepHaJIHK aKTUBH - MAllMHH U 000py/IBaHe 3a ThKAYeH U alpeTypeH IpolLec.

OcHOBHA 4YacT OT HETEKYIIMTe AKTHBH MPEJCTABJISABAT CrPajM, MHBECTHIHOHHM HMOTH H
MalluHu U obopyBaHe.

Texymmre aktuu ksM 31.03.2023 r ca 25,983 xun. js., npu 23,522 xui. 8. kM 31.12.2022
r. wmi ysenuuennero e 10,5%, koeto 0CHOBHO ce JB/DKH HA yBEIHYEHHE HA ThPrOBCKUTE
B3E€MaHMUsl 10 peaTM3upaHuTe IPOaaxou.

MAK AZl- TPYNA

AKTUBU
31.3.2023 31.12.2022 npomsaHa OTH.AAN

Hetekylim aktuem XWn. ng XWN. NB % 2023
MmoTu, mawmnum u obopyasaxe 12425 11919 4.2 29.8
MHBECTULIMOHM UMOTH 3194 3231 -1.1 7
HemaTtepuanHu akTueu 20 23 -13.0 0.0
MHBECTULMM B APYrK NpegnpuUATUA 2 2 - 0.0
AbArocpoyHn B3eMaHua 119 119 0.0 0.3

15760 15294 3.0 37.8
TeKyLin akTUBU
MaTtepuanHu 3anacu 18538 19158 -3.2 44.4
TbproBcKKU B3emMaHus 6685 3124 114.0 16.0
[aHbyHU B3eMaHuA 252 539 -53.2 0.6
MapuyHK cpeacTBa U Nap. eKBUBANEHTH 508 701 -27.5 1.2

25983 23522 10.5 62.2
OBLLO AKTUBH 41743 38816 7.5 100.0

ITACUBH

Cobemeenuam xanuman ce ypenuuasa ¢ 13%, nocruraiiku 32,658 xuir. iB. kem 31.03.2023 .
cripamo 28,914 xun. jiB. kbM 31.12.2022 r. OCHOBHO B Pe3yJITaT Ha Hepaslpe/e/eHara nevanoda
3a 2022r. ¥ peanu3MpaHaTa TeKyIua 3a mbpBoTo Tpumeceune 2023 r.

Hemexywume 3a0vaicenus HIMaT ChliecTBeHa npoMsHa 1 kbM 31.03.2023 r. ca 627 xui. JB.
(31.12.2022r.: 621 xui1. nB.)

Texywume 3advaocenus ce Hamanssat ¢ 9%, no 8,458 xwmm. nB. kem 31.03.2023 1. crpsimo
9,281 xmi. sB. KbM Kpas Ha 2022 r. ToBa ce ABIKH OCHOBHO HA HaMalleHHE Ha THPrOBCKU
3aibDKeHus ¢ 28%.

CobcTBEH KanuTan v nacusu

OTH.AAN

31.3.2023 31.12.2022 npomAHa CNpaAmMoO

COBCTBEH KAMMTAS Xna. ne XWn. ne %6 CK 2023
OcHOBEH aKUuMOHepeH KanuTan 405 405 0.0 1.2
Peszepsu 12436 12436 0.0 38.1
Hepa3snpepgeneHa neyanba 19817 16073 23.3 60.7

OBLLO COBCTBEH KAMUTAN 32658 28914 12.9 100.0
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Macusu

HeTtexkywm 3agbnKeHus

Jvnrocpoynu baHKoBM 3aemu

MacuBu No OTCpoOYEHU AaHbLMU
MpasutencreeHn puHaHcupaHma
AbnrocpoyHu 3aabnKeHua KbM NepcoHana

TeKywiu 3agbaKeHus

KpaTkocpouHu 6aHKOBM 3aemu
TbproBCKU 3a4b/IXKEHUA

3ab/KEHUA KbM CBbP3aHu NpeanpuaTua
3agbaeHua 3a faHblUu

3agbaeHuA Kbm nepcoHana u 00
Opyru TeKYLWKW 334 bKeHUn

OBLLO MNacuen
OBLLO CK 1 Nacuen

JIMKBHAHOCT H KANHTAJIOBH pecypen

Heruure napuyHy HOTOLM OT Hayanoto Ha 2023 r., reHepupaHy OT ONEepaTHBHA JIEHHOCT ca B
pasmep 263 XHJI. JIB. H3XO/IAII IOTOK, OT HHBECTHI[MOHHA JACHHOCT 746 XHUII JIB. M3XOMALL IOTOK
u or (uHaHcoBa jeiHocT 816 XM JB. BXoAdml nmotok. B pesyinrar Ha Te3n NCHHOCTH
NapUYHUTE CPEACTBA M EKBUBAICHTH Ce HaMasBaT HETHO cbe 193 xmu. B, u kbM 31.03.2023

OTH.AAN
cnpamo
31.3.2023 31.12.2022 npomsaHa ob6w0
nacusm
XWN. N XWAN. NB % 2023
124 118 5.1 1.4
196 196 0.0 2.2
51 51 0.0 0.6
256 256 0.0 2.8
627 621 1.0 6.9
3298 2493 - 36.3
4020 5577 -27.9 44.2
158 158 0.0 157
171 141 21.3 1.9
640 715 -10.5 7.0
171 197 -13.2 1.9
8458 9281 -8.9 56.8
9085 9902 -8.3 63.7
41743 38816 7.5

r. ca B pasmep 508 xuit jiB., cnpsimo 4,934 xui 1. kM 31.03.2022 1.

MapuyHu noToumn

31.3.2023 31.3.2022

XWn. NB XWUN.NB

HeTHU Napu4HU NOTOUM OT/ U3NON3BaHMW B ONEpaTMBHaTa AelHoCT -263 -1072
HeTHW napu4HK NoTouu 0T/ U3NON3BaHM B MHBECTULMOHHA AEHHOCT -746 -365
HeTHW napuyHKU NOTOLM M3NON3BAHU BbB GUHAHCOBA ACMHOCT 816 -6
Heto ysenuyenue/(HamaneHne) Ha napuyHUTE CPEACTBA M NAPUHHMTE

€KBUBA/IEHTH -193 -1443
MapuyHW CPEACTBA U NaPUYHU EKBUBANEHTU Ha 1 AHyapw 701 6377
MapuyHK cpeacTBa U NapUYHK EKBUBANEHTU Ha 31 AekemBpu 508 4934
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MunancoB aHaau3
OCHOBHHTE HKOHOMHYECKH II0KA3aTe/ M, XapaKTepu3upany aeiinocrra Ha ['pynara ca:

®dUHaHCOBM NOKasarenu 31.3.2023 31.3.2022 npomsaHa

Bb3aspbliaemocT Ha cobcTBeHUA KanuTan 12.7 1.3 11.4
Bb3BpbLLAEMOCT Ha aKTUBUTE 10.3 1.4 8.9
KoepuumneHT Ha 06pbLLEaEeMOCT Ha akTUBUTE 0.4 0.1 0.3
KoeduuueHT Ha TeKyLLLa NMKBUAHOCT 3.07 5.82 -2.7
KoeduumeHT Ha 6bp3a NMKBUAHOCT 0.06 1.50 -1.4
KoeduumeHT Ha napuyHa NTMKBUAHOCT 0.06 1.50 -1.4
KoeduumneHT Ha GpuHaHCOBA aBTOHOMHOCT 3.59 i3 -3.7

1 HetHa ne4an6a Ha roanwHa 6asa/ cpeAHOapUTMETUYHA CTORHOCT Ha COBCTBEHMA KanuTan 33 NOCNeAHWTE NeT TPUMECeYUA

2 Hetha nevyanba Ha roauwHa 6asa/ cpeiHOapUTMETHYHA CTOMHOCT Ha OBLWMTE aKTUBM 3a NOCABAHMTE NeT TPUMECeUUA
3Mpuxoam oT Npoaaxbu Ha rogMwHa 6asa/ cpeaHOapUTMETHYHA CTOMHOCT Ha 0BLMTE aKTMBYW 33 NOCAeAHUTE NeT
TpUMeEceYua

4 Terywy akTen/TeKyLUM 3a4bMKeHUs
5 BsemaHua +MapuyuHu cpeactsa/Terylu 3a0b/KeHua
6 NMapuyHK cpeacTBa/TeKyLmM 3aabaKeHus

7 CobcreeH KanuTan /Macusu

I1. Onucanye HA OCHOBHHTE PHCKOBE H HECHIYPHOCTH, NPe/1 KOHTO € H3IIPABEHO
llpv\_’}!'\‘t‘t"l'BOTl) npe3 ocramajiara 4acT orT r]mnaucona"m rojinma

PuCKBT U3pa3siBa HEONPEIEICHOCTTa /HeCHTypHOCTTa/ Ha JajieHo chOuTHe. OTKIOHEHUATA
Ha JEHCTBUTENHO IOCTUTHATUTE Pe3yJITaTH B CPaBHEHHE C IUIAHUpAHUTE M GA3MCHHU pE3yJITaTH
MOTarT Jia ce MPEeCMETHAT ¥ Upe3 TAX Jla ce H3MepHu pucka. PUCKBT CBBp3aH ¢ IeHHOCTTa Ha JaJIcH
MKOHOMHMUYECKH CYOEKT € pe3yJITaT OT HacJarBaHeTo Ha JBa OTJEJHM Tuna puckose. [IbpBusT €
CHCTEMATHYHMUAT PUCK H € CBBP3aH C PHCKaA, reHepupad OoT HKOHOMHKaTa KaTo IsJ1I0 B pe3yrar
OoT KoieDaHusATA HAa OCHOBHHTE MAKpPOMKOHOMHYECKHM IOKasaTe/Jd, a BTOPHAT THI -
HECHCTEMAaTHYHHUS PUCK, € CBBP3aH C €CTECTBOTO HA ,E[ell:IHOCT Ha (]mpma'ra.

CHCTEeMaTHYHUAT PHCK BKJIIOYBA: MOJUTUYECKH PUCK; PHCK OT M3MEHEHHE HA BAITyTHHSA
KYpPC; PHCK OT M3MEHEHHE Ha JINXBEHHTE PaBHHIIA; HH(IANMOHEH PHCK U JaHBYECH PUCK, PUCK
OT MMpoMsAHa Ha HKOHOMHYECKaTa cpe/ia.

HecucreMaTHYHHAT PHCK € CBBbP3aH ¢ pUCKa, KOHTO ce mopax/ia OT KOHKPETHHS XapakTep
Ha JefHOCTTa Ha JAPY)KECTBOTO M creuuduyuHaTa cpeia Ha OTpachlia, KbM KOWTO €MHTCHTBT
npuHauiekd. Tol BKIIOYBA: CEKTOPEH /0TpacioB/ pUCK U (PUPMEH PHCK.

CucreMaTHueH pHCK

CucreMaTHYHUTE PHUCKOBE Ca TE3H, KOMUTO JeicTBAT M3BBH EMHTEHTa M OKa3Bar
KJIIOYOBO BJIIMAHHMC BbpPXY JCHHOCTTAa M CbhCTOMHHMCTO MY. Te ca CBbp3ann cCbo
CBCTOSIHHETO Ha MAaKpOMKOHOMHYECKarTa cpejia, MoJIMTHYecKaTa CTabHIHOCT M TPOIECH,
PErHOHAJIHOTO  pasBUTHE W JP. OCHOBHOTO OrpaHHYaBaHEe HW  BJIHAHHCTO Ha
CHCTEMaTHYHHTE PHCKOBE € ChOMpaHeToO M aHAIM3HPAaHEeTO Ha TeKymiara HMH(popMaIus,
KakKTO H H3I0J3BAHECTO Ha MPOTHO3HH OT HE3aBHCHMH H3TOYHHIH 3a CHCTOAHHCTO Ha
CHCTEMATa KaTo IIAJ10.

viii



MAK Al - I'pyna
MNYBJUYHO YBEAOMJIEHUE 3A ®UHAHCOBOTO ChCTOSIHUE
kbM 31 mapt 2023 r,

B Taszu Bph3ka eMHTEHTHT OM Clie/(BaJIO Jia peopraHu3upa AeiHOCTTa CH, ChoOpa3sBaiiku
Ce C BIHMSIHUETO HA CHCTEMATHYHHTE PUCKOBE M NPOTHO3HUTE pa3vyeTH B CTpaHara, B
KOSTO M3BBPIIBA IIPEeMETa CH Ha JIeHHOCT.

[Mosmmrinyeckn puck

[TonuTHYECKHAT PHCK € BEPOSTHOCTTAa OT BH3HUKBAHE HA CEPHO3HH BHTPEIIHOMOIHTHYECKH
ChTPECEHHs, KOMTO Ja [OBEJaT JI0 HeraTHBHAa NpPOMsHA B HMKOHOMHYECKATa Iporpama Ha
IIPABUTEJICTBOTO U HETOBUTE IIPHOPHTETH 3a CTONAHCKO Pa3BUTHE, B PE3yJITAT HA KOETO CpejiaTa,
B KOATO onepupar ApyiKecTBara Jga C€ IPOMEHH B OTpHLATEIHA TIOCOKa, a HHBECTUTOPHTE 1a
nonecar 3ary6u. [Ipoasmkasamara nonuridecka HecTabMIHOCT B Bharapus, uspasspaima ce B
JrncaTa ¥ HeBb3MOXKHOCTTA J1a Ce M3IbYM paboTeino OBArapcko MpaBHTEICTBO U MAPIaMEHT,
Ou Morna ja OKajke CBHINECTBEHO HEraTHBHO BIIMSHHE — HEBB3MOXKHOCT 3a YCBOsSBAHE Ha
cpeacrsara no [IBY, nenpuemane Ha 61o/pkeTHa paMKa 3a cliejiBaliaTa rojiiHa, HelpueMane Ha

HEOOXOIUMHU MEPKH 3a II0OJKpeEna Ha Ou3Heca U T.H.

Baayren puck

['pynarta € eKCrOpTHO OPHEHTHPAHO — OCHOBHO €KCIIOPT HA TOTOBH H3JEJHs, KOUTO ca KpaeH
OpoJyKT Ha pgeliepHoro apyxectBo “MAK-B” EOO]l, umaro OCHOBHA JeHHOCT €
KoH(eknuonupane Ha paboTHO W yHH(DOpPMeHO 06yekio. J[pyKeCTBOTO HM3BBPIIBA CBOSTA
JIEeHHOCT IIPH aKTHBEH OOMEH ¢ 4y XKAECTpaHHH AOCTaBUMIM U KiaueHTH. ITopamu ToBa TO €
H3JI0JKEHO Ha BAIYTEH PUCK, OCHOBHO CHPSMO IIATCKHUs gonap. J[pyKecTBOTO J0CTaBs 4acT OT
OCHOBHHUTE CH CYpPOBHHHM W MaTepHalM B IIATCKU JoNapu. BanyTHMST pUCK € CBBp3aH C
HEraTUBHOTO JIB)KEHHE HA BAJIYTHHS KypC Ha HIATCKHS JOJAp CHpSMO OBITapcKus JEeB HpH
ObaemuTe cronancku onepanuu. OcraHanara 4acT OT ONepalduTe Ha APYKeCTBOTO 0OM4aiiHO
ca JeHOMMHHPAHH B OBJIrapcKyu JieBa M/HIM B €BPO. JIpyIKECTBOTO pealn3npa 4acT OT CBOsiTa
rorosa npoaykiuus B CbpOus B €BpPO H 110 TO3H HAa4YHH CJIMMHHHpA BAJIyTHHSA PHCK, CBBP3aH C
obesiieHkaTa Ha cpbOCKH JUHAp.

3a KOHTPOJIMpaHe Ha BATYTHUS PUCK B JIPYXKECTBOTO UMa BhBEJEHA CHCTEMA Ha IJIaHUpaHE Ha
JIOCTaBKUTE OT BHOC, 3a NpOAaxOUTe BBB 4YyJKJECTpaHHA BajdyTa, KakTO M IPOLEAYypH 3a
eKeHeBHO HaOJII0JeHHe Ha JBMIKCHUSTAa BBHB BAJyTHHUS Kypc Ha WIATCKHA J0Jap H KOHTPOJ
BBHPXY NPEACTOSIIIH IUIAIAHHS.

JInxsen puck

JIMXBEHHAT PHCK € CBbp3aH ¢ NMPOMCHM B HHUBATa Ha Ia3apHUTE JIMXBCHH MNPOLICHTH,
KOMTO OMXa MOTJIM Ja JOBEJaT 10 YBeJHYaBaHe Ha JIMXBEHHUTE Pa3XoJd H CHOTBETHO
HamallsiBaHe Ha (PUHAHCOBHs pe3yiTaT Ha Apy’KecTBOTO. Bb3 OocHOBa Ha TeKyluarta CH
ouenka ot Mapt 2023 r. Ynpasutenuusit cber Ha ELD B3e pelnenue na noBHIIH TPUTE
ocHoBHH JmxBeHu mnpoueHta Ha EIIb ¢ mo 50 Gasucuu Ttouku. CnobGpasHO TOBA,
JMXBEHHAT IPOLIEHT [0 OCHOBHHTE oONepalud 10 peduHAHCHpAHE MW JIMXBEHHTE
IPOLIEHTH T10 MPEIETHOTO KPeAUTHO yJIEeCHEHHe M JENO3UTHOTO YyJIeCHEHHE e Obaar
noBuireHd cboTBeTHO 10 3.50%, 3.75 % u 3.00 %, cumrano ot 22 mapt 2023 r. B
CBOTBETCTBHE ¢ pemennero Ha YC jga rapaHTHpa CBOEBPEMEHHOTO BpBINAHE Ha

I-III(I)J‘I:':‘ILI,I«]!’-TTG KEM cpe,}:l,l-rocpotn-ro ITenrTapo pannnut,e oT 2 %A H:’ICTOQ!]’IHTH TEeHIJI1eHIis &
KBM TIOETaNHO MMOBHINABaHe Ha JINXBEHUTE HUBA OT L{eHTpannuTe OaHKHU. 3a IBPBUTE TPU
Mecela Ha rojJiiHaTa OCHOBHUAT JInXBeH npoueHT Ha BHB e crotBetHO 1.42 %, 1.82 % 1
2.17 %. IloBumaBaHeTo Ha JIMXBEHUTE HMBA OM MOIJIO Jla C€ OTpa3H BBPXY lieHara Ha
(uHaHCOBHA pecypc, H3MONI3BAaH OT JPYI)KECTBOTO M Ja NOBIMsE BBPXY pasMepa Ha
pasxoguTe Ha KOMIAaHHATA, aKO 4YacT OT IaCHBHUTC Ha APYIKECTBOTO Ca JUXBCHH H
TSAXHOTO 00CIiIy’)KBaHe € CBBP3aHO ¢ TeKyluute JNuxBeHu HuBa. C 1en Ja MUHUMHU3Hpa
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mixBeHus puck “MAK” norosops nuxsute no kpemutd Ha 6aza 1M EURIBOR mmoc
HaxbaBka.

Hudaannonen puck

VH]nammonuuaT puck npesicTapisBa BCeoOIO MOBHIIEHHE HA HEHHTE, IPH KOETO MapHTe ce
00e3LeHsBAT U CHIIECTBYBA BEPOATHOCT 3a MOHACSIHE HA 3aryOM OT IOMaKHHCTBATA U (DHPMHTE.
MaxponkoHoMu4eckuTe Nporuosu Ha excreprute ot ELIB or mapt 2022 r. npeasmkaar obmara
uHbnawus xa cnaane noxa 3.0 % o kpas Ha 2023 r. u aa ce crabumusupa 10 2.9 % npes 2024 r.,
CJIEl KOETO AOMBIHUTEIHO [a ce 3abaBu J10 LeneBoTo paBHuie 3a uH(paauus ot 2.0 % npes
TpeToTo TpuMeceyne Ha 2025 r., nocruraiiku cpeaHo 2.1% 3a rogunara. 3a pasnuka ot obiara
undnanus 6asucuata uHpIanms, udmepena ypes XUIILL, 6Ge3 eneprust M XpaHu, ce OYaKsa aa
Obe cpenno mo-Bucoka mnpes 2023 r., otkomkoto mpe3 2022 r., oTpassBaiiku 3aGaBeHUTE
eeKTH, CBBP3aHH ¢ KOCBEHOTO BIHSHUE KAKTO HA NPEIXOJHUTE BUCOKH CHEPTHIHY 1IeHH, TaKa
H Ha MPeJMIIHOTO CHIHO OOe3ueHsBaHE Ha €BPOTO, KOMTO Lie IpeobiiagaBaT B KpaTKOCPOUEH
miad. B cpasuenue ¢ npornosure ot gexemspu 2022 r. ofiara HH(IALKS € peBU3HpPAHa HAOTY
npe3 nporaosuus nepuon (¢ 1.0 nponenten myHkr 3a 2023 r., ¢ 0.5 npouentuu nynkra 3a 2024
r. u ¢ 0.2 npouenTHu myHkTa 3a 2025 r.). 3HaunTennHara Kopekius Hanoay 3a 2023 r. ce ABIKH
Ha TOJICMHTE M3HCHA/IBAIlM TOHUXKEHHs, CBBP3aHM C MH(]IALUsITa Ha EHEeprOHOCUTENIHTE Ipe3
MOC/IC/IHUTE MECEIH M MHOIO II0-HHUCKHTE JONYCKAHHS 3a CHEPrHMHUTE LEHHM, YaCTHYHO
KOMIICHCUPAaHH OT HEOYaKBaHUTE II0-BUCOKH JaHHM 3a HH(pnaumsita, usmepena c¢ XUIILI,
u3KmoyBaiia eneprust ¥ xpanu. Ilo panuu ma HCHU, npe3 mapr 2023 r. meceunara uHdamnus,
usmepena 4pe3 MIIX e 0.5% cnpsamo npeaxoauus mecell, a roguinHaTa uudianus 3a mapt 2023
r. ciipsamo mapt 2022 r. e 14.0%. Mudnanuara ot Havaynoro Ha rofaunara (mapt 2023 r. cripsMo
nexemspu 2022 r.) e 2.6 %, a cpepHoroaumHaTa nadanus 3a nepuoga anpua 2022 - mapr 2023
r. crpsiMo nepuoya anpun 2021 - mapr 2022 1. e 16.5 %.

HabmonaBame, 4e OT HAYAIOTO HA FOAMHATA LEHUTE HA EJIEKTPOCHEPTHITa U IPHPOTHUS
raz ocTaBaT OTHOCHTENHO CTAaOMJIHM, HO HE3aBHCHMO OT TOBa BEpOSITHO €BpO30OHATA IIE
MPOABIDKHA J1a Ob/ie U3IpaBeHa Mpejl BUCOKAa eHepruifHa HECUTYPHOCT, 0COOEHO 10 OTHOUIEHHE
Ha BHOCA Ha MPHUPOJICH ra3 ¥ MPOU3BOJCTBOTO Ha elNeKTpoeHeprus. MI3BeCTeH ONTHMHU3BM BHACS
3a0aBsHETO Ha MH(IaNMATa B €BPO30HATA OT MHKA CH B HAYAJIOTO HAa YETBBPTOTO TPUMECEUHE Ha
2022 r. OvakBa ce TEHACHUMATA KBbM JONBIHUTEHOTO W TMOHHM)KABaHE Jla MPOJIBIIKH U IIpe3
2023 r., Thit KaTo HHIIALKATA B CHEPrHHHUS CEKTOP ce 3a0aBsi 3HAYUTEIHO H 110 TO3H HAYHH 1I1e
JAOIIpHHECE 3a HOHOGPHB&HC Ha HKOHOMHYCCKHTC [ICPCIICKTHBH.

Jdanbuen pack

[TpomenuTe BBB (PUCKATHATA IIOJIUTHKA OKA3BaT BIMSHUE BbPXY CTOMHOCTTA HA aKTHUBHTE
Ha EMHTEHTA, BBPXY pa3Mmepa Ha (MHAHCOBHS pe3yJiTaT'H BbpXy H300pa Ha cTpaTerus 3a
pa3BUTHE HA JIPYIKECTBOTO.

JIMKBHAEN pHCK

ToBa e cmocobHocTTa Ha Jpy’ecTBaTa B rpyrara Ja H3ILIAMIAT TEKYIIUTE CH
3ab/DKEHHS] C HAJIMYHUTE KpaTKOTpaiiHW akTWBH. ['pymara mouibpika AOCTaTBYHO
napmvHu CpC/icTBa 110 pasijialarcJiIHMTC CHM CMCTKHM, 34 [la MOJKC [a [oracisa TCKYLIMTC
CH 3aJBJDKEHHS B CPOK, HO NOpaay ABITUS NEpHOJ Ha OOpbBIIEHHE HAa MaTEpHAITHUTE
3aracu MOHSIKOra H3MUTBA 3aTPYAHEHHSI.

Pery.ﬂam-louel-l puCK
Tosa e pucksr I'pynata ma peanmusupa 3aryOu mnopaju HpoMsHa Ha HOpPMAaTHBHATA
ypenba, Kacaelna ThproBCKUTE JIpyIKeCTBa.
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Hecneremarnuen (MEKPOHKOHOMHYECKH) PHCK

HecucremaTnuHusT puck € cBbp3aH ¢ pucKa, KOHTO C€ MOpakaa OT KOHKPETHHUS XapaKTep
Ha JEHHOCTTA Ha JPYKECTBOTO M cHelu(UYHATA cpejla HA OTPAchia, KbM KOWTO €MHUTEHTHT
npuHazexku. Toll BKIIIOYBa: CEKTOPEH /0TpacioB/ pucK 1 GUPMEH PHCK.

PIICE\'OBC, CBbp3ann ¢ ﬁu'meca Ha JI[)}’}HE(.“I'BO"I"[) H ¢ NpOMHINJIEHHSH oTpachii, B
KoiiTo /IpyskecTBOTO H3BBLPIIBA ACITHOCTTA CH

['pynara e u3noxeHa Ha CHIHA KOHKYPEHIIMSL.

Hact or mpuxomute Ha I'pymata, mo cnenmanzo B ['epMaHusi, 3aBHCAT OT NMPUTEKABAHETO HA
NUIEH3, KOHTO ce IojydaBa cie/l 0f00peHne 0OT 0TOpU3HpaHa J1abopaTtopus U € 3a IEePUO OT
€/IHa rOJMHA.

BeamoxkHocTHTe Ha [JIpyKecTBOTO [a IUIalla IUBHACHTH 3aBHCAT OT peauna (GakTopu H HiMa
HUKaKBa rapaHilysi, Ye Mpe3 JajieHa rojiiHa TO IIe MOJKe J1a IUIATH JUBHICHTH B ChOTBETCTBHE
ChC CBOSTA JIMBUIICHTHA TTOJIUTHKA;

Jpy»ecTBOTO ca MmoJUMHABA HA MHOKECTBO 3aKOHH M pPEriiaMeHTH B 00JacTTa Ha OmasBaHe Ha
OKOJIHATA cpela M 3]paBOC/IOBHHTE M 0Oe30lacHH YCIOBHsS Ha TPy M € M3JIOKEHO Ha
MOTEHIMAIHE OTTOBOPHOCTH, CBBP3AHU C OKOJIHATA CPEIa;

CobneOHu cropoBe H JApPYrH H3BBHCHACOHM TNpOUEAYpH WM JAeHCTBHS MoOrar uMmar
HeOaronpuaTeH eexT BbpXy OH3Heca Ha J[py)KeCTBOTO, (PMHAHCOBOTO MY CBHCTOSHHE MM
pe3yJITaTUTe 0T HEFOBUTE OIEpPAIlHH.

Puckose, cbp3ann ¢ Boiarapus u apyrare nasapm, Ha kouto JpyskecrBoro
orepupa

MakpoukoHomMuyeckara cpena, mnmo-cnenuanio B bearapus, [epmanus, CwupOusi oxazpa
ChlIECTBEH e()eKT BBPXY ornepanuute Ha JpyxrecTBoro

[Torutnyeckara obcraHoBka B beirapus wuMa chllecTBeH e(eKkT BbPXY OINEpaluuTe Ha
JIpy’KeCTBOTO ¥ HErOBOTO (PMHAHCOBO CHCTOSHUE

PuckoBe, cBbp3aHu ¢ Obarapckara npaBHa cucTeMa

PuckoBe, CBbp3aHU C BAJIyTHU KypcoBe H JeicTBaius B bbarapus Bamyten 6opa

(MDupmeH pHuckK

DUPMEHHAT PHUCK € CBBP3aH C €CTECTBOTO Ha JeHHocT Ha I'pynara, Karo € BaXHO
BB3BPBIIIAEMOCTTa OT MHBECTHPAHUTE CPEJICTBA M PECYPCH Jla CHOTBETCTBA HA PHUCKa,
CBBP3aH C T3y UHBECTHIIHSL.

OcHoBuusT ¢upmen puck 3a ,MAK” AJl rp. I'abpoBo e cBbp3aH ¢ BB3MOXKHHTE
HU3MEHEHHMS Ha ThPCEHETO M IPEIaraHeTo Ha IPOJyKIHATa Ha APYKECTBOTO B pe3ynTar
Ha MPOMEHM B KOJIMYECTBOTO IIPOM3BEIECHA MPOJAYKIMA, HaA MPEANOYUTaAHHATA Ha
NoTpeOUTEeNUTe HA TO3M TUI M3JENMs WJIX B pe3yiaTaT Ha KOHKYpPEHLHMsTa Ha
JIPY’KECTBOTO B OTpachia. B Ta3u Bpwb3ka GUPMEHUST PUCK MOXKE Ja OKaXe BIMSHHUE
BbPXYy pbCTa Ha IpoAaxOHMTEe Ha JApPYy)KECTBOTO, KAKTO M BbpPXy IIpoMsiHaTa Ha

penTabunHocTTa. 3a Ta3W e € HeoOXOIUMO Jla ce aHaJIM3MpaT IMOJAPOOHO TJIaBHHTE
()aKTOpH, KOHTO IOPaKIAAT HECHUTYPHOCT B PUTMHYHOTO TEHEPHPAHE HA TMPHXOIU OT

CTpaHa Ha JpPYiKECTBOTO. Taszu HECCUI'YPHOCT MOXKE Ja SBI[C H3MEpEHa 4peE3
INPOMCHJIMBOCTTA Ha IMOJIyYaBaAHHTE MMPUXOJIH B TCUEHHE HA BPEMETO. Tosa O3Ha4aBa, 4e
KOJIKOTO NO—TIPOMEHJIIMBH H IMO—HEIOCTOAHHH Ca TMPHXOJWUTE Ha JaJCHO JPYIKECTBO,
TOJIKOBa IIO-TOJIIMa € HECHI'YPHOCTTa APYKECTBOTO [a pealu3Hpa IMMOJOXKHTCICH
(bHHaHCOB pe3yJiTar, T.C. pUCKBT 38 HHBECTUTOPHTE, PECIIEKTHBHO KPEJIHUTOPHUTE IIIe 6'1),!16
[MIO—BHCOK.

Xi
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DupMeHHAT puck 0beuHsABa Ou3HeC pUCKa U (PUHAHCOBHS PHCK.

[Iazapen puck

[TasapHusT pUCK € CBBP3aH C BEPOSTHOCTTA 3a HEGJIArONpPHITHA NPOMEHH B Ma3apHaTa
KOHIOHKTYpa — IICHOBUTE PaBHUINA HA NPOJYKTHTE, KOMUTO Npou3Bexaa JpykecTBoTO,
obema Ha ThpCeHe M Ipejutarane, KOHKypeHTHaTa cpeja. [Ipe3 oTueTHus iepuost eHuTe
Ha MPeKIIUTE, KATO OCHOBEH MaTepHalsl B MPOM3BOJCTBOTO MPOABIDKMXA JIa Ce MOKA4Bart,
B pe3yJITaT Ha HEIPEKbCHATHs CKOK Ha I[eHaTa Ha namyka. ToBa e Haii-rojieMust pucK 3a
['pynara.

busuec puck

Busnec pucksT ce npeonpenens OT caMOTO €CTECTBO Ha JEHHOCT Ha KoMmnaHusaTa. To3u
PHUCK ce JiepMHMpPa KaTO HECHTYPHOCTTA, CBBP3aHa C IOJIy4aBaHEeTO Ha MPHUXOJl, IPHCHII
KakTo 3a OTpachila, B KOHTO ¢upmata (yHKIHOHMpa, Taka ¥ 3a HaYyWHA Ha
MPOM3BOJICTBOTO HA cTokMTe M yciayrute. Hopmanno e mpuxoxurte Ha ¢upmarta aa
BapHpaT B TEUYEHHE HA BPEMETO KaTo (PyHKIMS Ha MPOMEHHUTE B obeMa Ha MpoaakOuTe u
IIPOU3BOJICTBEHUTE Pa3XOIH.

DuHAHCOB PHCK

DHHAHCOBHAT PHUCK IPEJCTABISABA JONBIHHTEIHATA HECHTYPHOCT IO OTHOIIEHHE Ha
HHBECTHTOpA 3a IOJIyYaBaHETO HA INPUXOJM B ClydauTe, Korato ¢upmara H3I0i3Ba
NpPUBJICYEHH MJIM 3a€MHHU CpelcTBAa. Ta3W HONBJIHHUTENHA (DUHAHCOBA HECHTIYPHOCT
JonbiBa Ou3Hec pucka. Ako (upmara, oOeKT Ha aHajuW3a, HE IPUBJIMYA KallHTall
MOCPEJICTBOM 3aCMM MW/MIM IBITOBU LEHHH KHMXKA, €IMHCTBEHATa HECUTYPHOCT IO
OTHOIICHUE Ha Hes e Obae cbp3aHa ¢ OusHec pucka Koraro wact oT cpejcrsara,
KOMTO (HpMaTa M3MOJ3yBa NPU OCHLICCTBABAHE Ha AEHHOCTTa cH, ca noja (opmara Ha
3aeMH, TO IJIAIAHHUATA 32 Te3H CPEJICTBA NPEACTABISIBAT (PUKCHPAHO 3a/IbIDKEHHUE.

Ol'lepil'I'lIBlll'I pHCROBE

OCHOBHHTE ONEpPaTHBHU PHCKOBE Ca CBBP3aHH C:

yrnpasjieaue — JIpy»KecTBOTO ce yIpaBJisfiBa OT CHELHATHCTH € J0Ka3aHH NMPOPEeCHOHATHH
KauecTBa;

pasxoxu — JlpyKecTBOTO pabOTH MO NMPOrpaMu 3a TAXHOTO ONTUMH3HpAHE, CBBP3aHH C
Pa3XoJIMTE 3a aIMUHUCTPALMS U YIIPABJICHUE U PA3XOUTE 3a BHHILIHH YCIIyTH;

JIOCTABKH — JIOCTaBKHUTE ca 00e3MedYeH! ¢ J0rOBOPH;

OKOJIHA cpefa — npom3BoacTBeHara jeitHoct Ha “MAK” e exonoruyHo 4Yucra |
chobpa3eHa ¢ M3UCKBaHMITA Ha MHUHMCTEPCTBOTO Ha OKOJIHATa cpeja ¥ EBpornenckure
OTUPEKTHBH.

II1. Mndopmanms 3a ¢AEJIKH CbC CBBP3aHH H/HW/IH 3aHHTEPECOBAHN JIMIA

Lpyocecmeama, xoumo ca cevpsanu ¢ MAK A/l u suda na maxuama c6bp3anHocm ¢a KaKTo cjiesa:

Cevp3anu nuna Buo na cewpzanocm ITepuoo na cevpzanocm
rokep OO/ HpyKecTBO akiHOHEpP ChC 3HAYMTEIHO y4acHe 2023r.n 2022 r.
Mak-B EOOJI HbLIepHO IpYKECTBO 2023r.m2022r.
Mak Eitu In EOOJ] JbiepHo Apy KeCTBO 2023 r.m 2022 r.

Jpy:KecTBO, KOHTPOJIUPAHO OT JPYKECTBO
KIOBH EA T AKLIMOHEP ChC 3HAYUTEIHO yuacHe 2023r.m2022r.

xii
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H3zevpuenume npooasicou om MAK AJ] na opyscecmea, cévpsanu ¢ nezo kvm 31 mapm ca KakTo cie/ipa:

Hpooasrcou na cewvpsanu 1uya

IIpooascou na 20mosa npodyKyusa, CIOKU U YCay2u 3a; 03/2023 03/2022
XU JI6. XUn. N6.
Hbiiepun npyxecTna 5,013 1,186
HpysecTBO, CBBP3aHO C KIHOYOB YIIPABIEHCKH NEepCoHal 1
5,014 1,186
Ilpuxoou om oanoeu ywacmus on: 03/2023 03/2022
Xui. ne. Xun. 6.
JIMBHAEHT OT IBIIEPHN APYKECTBA - -
Hocmasku na mamepuanuu sanacu u ycayzu om: 03/2023 03/2022
XU, ne. XU, NG,
JbliepHn ApyKecTBa 9,988 1,797
JpyecTBo, CBLP3aHO € KJIKOYOB YIPABICHCKH MEPcoHal 51
Jpy:KecTBO aKIIMOHEP ChC 3HAUNTENIHO yuacue -
10,039 1,797
Bzemanus om cevpzanu npednpusmus no 8uU006e ca KAKmo cnedsd
Bzemanun no dozoeopu ¢ Knuenmu CmoKu u yeay2u 3a: 03/2023 03/2022
Xuwi, ne, X, Ae6.
JbiiepHn apyxecTsa 4,023 663
JpyKecTBO, CBBLP3aHO C KJIIOYOB YIIPaBJIEHCKH MEpcoHal -
4,023 663
3advascenusn no 002060pu ¢ KAUCHNU CHIOKH U ycyeu 3a: 03/2023 03/2022
Xu. Jis. XU 716,
AKUHOHEPH 158 112
JpuiepHu apyxKecTsa 2,037 902
Jlpy»KecTBO, CBBP3aHO C KIIIOHOB YIPaBIEHCKH MepcoHan - -
2,195 1,014

JpyskecTroTo HIMA CKITIOUEHH CIIENTKH ChC RAWHTEPECORAHM JTUIIA 233 OTUETHU S MepHOoJl.

V. 'l/lmpopmaulm 34 HOBOBB3IHHKHAJIH ChINECTBEHH B3¢MaHHI n/niam 3AJBJIARCHHA 34
OTHETHHH IMEPHO/L

Ha 07.07.2020 r. e cxmodeH jloroBop 3a 6ankoB kpeaut ¢ OBB 3a 06opoTHH cpescTsa ¢ 0611
mamut 750 xwi1 eBpo npu guxseH npouent Tpuomeceden EURIBOR mmoc nanbaska 1,6% , Ho
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MAK A/l - I'pyna
IIYBJIMYHO YBEJOMJIEHUE 3A ®UHAHCOBOTO CbCTOSIHUE
KkbM 31 mapt 2023 r,

He 1mo-manko or 1,30% u cpox Ha noracseane 10.07.2021 r. 3a obe3rneyenne Ha B3eMaHETO B
monsa Ha OaHKaTa € yupejieH 0CoOeH 3ajlor Ha MaumHH. JIOrOBOpBT € MPOIBIKEH 3a BTOpa
nopejana roguaa 10 10.07.2023r. Kem 31.03.2023 cangoro e 1,322 XU JIB rIaBHHIA.

Ha 09.09.2022 r. e ckimoueH I0roBoOp 3a KpeJUTHA JUHUA U akpeauTusu ¢ banka JICK AJl 3a
000pPOTHH Cpe/CTBA M aKpEJAMTHBH C OOII JUMHT 1 MJIH. €BPO NpU JHUXBEH INPONEHT IM
EURIBOR mmoc nanbaeka 1,7% , u cpok nHa moracssane 09.09.2023 r. 3a obe3snedenne Ha
B3EMAHETO B 110J13a Ha OaHKaTa e yupejeH 0coOeH 3aJ0r Ha B3eMaHHs 110 OAHKOBH CMETKU H
ocoOen 3anor Ha mammHu. Kem 31.03.2023 canjoro e 1,951 Xxun B riaBHULA.

To3u 1OKYMEHT € U3rOTBEH B CLOTBCTCT ue ¢An. 10001, an. 2 ot 3ITILK.

Vouko Bopucnasos Kocramunos
M3nbnHUTENCH IUPEKTOP

MAK A/, rp. I'abposo
26.05.2023 r.

xiv



